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  摘  要 
 
本文旨在研究金融市场部分分割时，外汇风险受哪些因素的影响。本文以随
机贴现因子为中转，将汇率和两国的利率纳入联合模型框架，并将传统的一体化
市场假设放松到最一般的情况。本文发现，当市场完全，或市场不完全但一体的
时候，两国利率期限结构包含了汇率所有的定价信息，外汇只是一项冗余资产；
当且仅当市场分割时，汇率将出现额外的扰动项。两国的利率仅能影响汇率的均
值，市场分割的扰动项将产生超额波动。这一扰动项与两国的随机贴现因子并不
独立，在计量上造成了汇率-利率联合模型系统不可识别。因此，本文认为，更
可靠的研究思路是从利率期限结构中估计出两国随机贴现因子的信息，用随机贴
现因子将汇率过滤，将汇率分解为与利率相关的部分和汇率的特质性波动。使用
2000年至 2014年英镑兑美元、欧元兑美元和美元兑日元的汇率和相应的 LIBOR
利率期限结构进行经验研究，本文发现，国际金融市场上的确存在市场分割，由
此产生无法被随机贴现因子解释的汇率波动。汇率的特质性波动在外汇市场出现
灾难性下跌时尤其明显。 
与现有研究不同的是，本文认为扰动项和状态变量是非正交的。尽管引入非
正交的扰动项给预测汇率带来了困难，但这一理论自洽的模型体系一定程度上解
释了远期外汇贴水之谜和汇率超额波动率之谜，并对套息交易的风险给出了理论
解释。从实践层面来看，本文认为，金融市场的国际化和一体化有助于汇率的特
质性风险在全球分散。本文未就汇率特质性波动本身展开更深入的研究。这应当
是今后这一领域研究的理论重点和难点问题。 
 
 
关键词：市场分割；随机贴现因子；汇率特质性波动  
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Abstract 
 
This paper is to investigate the risk factors that determine foreign exchange rate 
when financial market is incomplete and partially segmented. Exchange rate and the 
corresponding interest rates for both countries are jointly modeled via different 
transformation of stochastic discount factors (SDFs). When the financial market is 
complete, or the international financial market is integrated, exchange rate has already 
been implied by the interest rate term structure of both countries. Foreign exchange 
asset is redundant. However, when the financial market is segmented, disturbance 
appears in exchange rate equation, which brings about excess volatility for exchange 
rates. Interest rate term structure only affects the drift term of the exchange rate 
equation. The non-orthogonal error term in exchange rate equation makes it 
impossible to identify the joint model system consisted of interest rates and exchange 
rates. A plausible procedure is to estimate the stochastic discount factor using interest 
rate term structures of both countries simultaneously, and to decompose exchange rate 
with the SDF as a good filter. An empirical analysis with GBP/USD, EUD/USD and 
USD/JPY ranging from 2000 to 2014 shows that market segmentation does exist in 
international financial market, which leads to excess exchange rate volatility that 
cannot be explained by traditional risk factors. This excess volatility tends to be 
obvious when foreign exchange market crashes down. 
The model in this paper differs from models in previous research by introducing 
into non-orthogonal error term. This error term is consistent with pricing theories, and 
helps to explain a series of puzzles in international finance, including forward 
discount anomaly and excess volatility puzzle for exchange rates. This error term also 
helps to explain the risk in carry trades. We suggest that the integration of 
international financial market facilitate idiosyncratic risk sharing in a global extent. 
Subject to difficulties in mathematics, this paper has not thoroughly investigated the 
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issues regarding the idiosyncratic risk of exchange rate, i.e., the non-orthogonal error 
term, which deserves future attention. 
 
Keywords:  Market segmentation; Stochastic discount factor; FX idiosyncratic 
volatility 
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